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$XFRXUVGHVFLQTXDQWHGHUQLqUHV DQQpHV ODGpWpULRUDWLRQGH OD VLWXDWLRQpFRQRPLTXH HQ+DwWL D SRXVVp GHVPLOOLHUV G·KRPPHV HW GH IHPPHV j FKHUFKHUKRUV GHV IURQWLqUHV GX SD\V XQH YLH PHLOOHXUH TX·LO V·DJLVVH GH 0LDPL GHV$QWLOOHVIUDQoDLVHVGHOD%DUEDGHRXGHOD5pSXEOLTXH'RPLQLFDLQH
8QHGHVFRQVpTXHQFHVGHVFRORQLVDWLRQVIUDQoDLVHHWHVSDJQROH IXW OHSDUWDJH GH O·vOH G·+DwWL HQ GHX[eWDWV OD 5pSXEOLTXH'RPLQLFDLQH j O·HVW HW OD5pSXEOLTXH G·+DwWL j O·RXHVW /HV SUREOqPHV PLJUDWRLUHV VRQW GHSXLV ELHQORQJWHPSVXQHFRQVWDQWHVRXUFHGHFRQIOLWVHQWUHOHVGHX[SD\V'·XQHSDUWOD5pSXEOLTXH 'RPLQLFDLQH GLW GHYRLU VH SURWpJHU GH O·LQYDVLRQ PDVVLYH GHV+DwWLHQV 'H O·DXWUH OD FRPPXQDXWp KDwWLHQQH pWDEOLH HQ 5pSXEOLTXH'RPLQLFDLQH GLW QH MRXLU G·DXFXQ GURLW DORUV TX·HOOH FRQWULEXH DX GpYHORSSHPHQWGXSD\V0rPHOHVHQIDQWVQpVHQWHUUHGRPLQLFDLQHQ·RQWSDVGURLWj ODQDWLRQDOLWp GRPLQLFDLQH HW VRQW VRXYHQW UHIRXOpV HQ +DwWL /D PDLQ G·±XYUHKDwWLHQQHDpWpXWLOLVpHGHSXLVGHVGL]DLQHVG·DQQpHVGDQVODFRQVWUXFWLRQGDQVOHVVHFWHXUVGHVHUYLFHHWVXUWRXWGDQVOHV©EDWH\HVªRWUDYDLOOHQWOHV+DwWLHQVFRXSHXUV GH FDQQH &HV PLJUDQWV KDwWLHQV YLYHQW GDQV GHV FRQGLWLRQV HIIUR\DEOHVTXHEHDXFRXSDVVLPLOHQWjXQHQIHU/·eWDWKDwWLHQDIILFKHJpQpUDOHPHQWXQHJUDQGHLQGLIIpUHQFHSDUUDSSRUWDXVRUWHWDXWUDLWHPHQWUpVHUYpjVHVQDWLRQDX[HQ5pSXEOLTXH'RPLQLFDLQH(QJpQpUDOOHSURILOVRFLRpFRQRPLTXHGHVPHPEUHVGH ODFRPPXQDXWpSD\VDQQHULHSDXYUHQRQRUJDQLVpHRXYULHUVQRQTXDOLILpVDXFK{PDJHVHPEOHrWUHjO·RULJLQHGXPDQTXHG·LQWpUrWWpPRLJQpSDUODVRFLpWpKDwWLHQQHHWO·eWDWKDwWLHQ
'HWHPSVjDXWUHDSUqVXQGUDPHSDUWLFXOLHUHQ5pSXEOLTXH'RPLQLFDLQHOH YLRO HW PHXUWUH G·XQH pWXGLDQWH KDwWLHQQH O·DVVDVVLQDW KRUULEOH GH FLWR\HQV
7KpkWUHVG·DLOOHXUV
KDwWLHQVXQFRQFHUWGHSURWHVWDWLRQVV·pOqYHGHVGHX[FRWpVGHO·vOHSXLVWRXWVHFDOPH4XHOTXHV DVVRFLDWLRQVKDwWLHQQHVHWGRPLQLFDLQHV WUDYDLOOHQW FHSHQGDQWG·DUUDFKHSLHGSRXUSURWHVWHUFRQWUHFHWpWDWGHIDLWHWIDLUHUHVSHFWHUOHVGURLWVGHVPLJUDQWVKDwWLHQV
/HGUDPH
(QMXLQGHO·DQQpHXQJURXSHG·+DwWLHQVRULJLQDLUHVG·XQHSHWLWHYLOOHGX1RUGGXSD\VDSSHOpH3LPHQWSDUWLWFODQGHVWLQHPHQWSRXU ODUpSXEOLTXHYRLVLQH /HV JDUGHV GRPLQLFDLQV VH IRQW SDUIRLV SD\HU SRXU ODLVVHU SDVVHU GHVJURXSHVGH©FODQGHVWLQVªPDLVLOSDUDvWUDLWTXHFHGLPDQFKHLOVDYDLHQWFKDQJpG·pTXLSH HW TXH OHV QRXYHDX[ JDUGHV Q·DYDLHQW SDV pWp PLV DX FRXUDQW GHO·RSpUDWLRQ ,OV LQWHUFHSWqUHQW OH YpKLFXOH WLUqUHQW HW SOXVLHXUV GHV SDVVDJHUVIXUHQWWXpV





)LIL V±XU GH 5RQDOG FRXWXULqUH pSRXVH G·eYDULVWH HQFHLQWH HW PqUH G·XQHSHWLWHILOOH5RPDLQH MHXQH IHPPH LQGpSHQGDQWH HW G\QDPLTXH D HX XQH DYHQWXUH DYHF5RQDOGORUVGHVRQVpMRXUGDQVODFDSLWDOH0DGHOHLQH V·HQ YD FKHUFKHU VRQKRPPH j O·HVW GH O·vOH OHXU SHWLW JDUoRQ HVWPRUWj3LPHQW0DULH-HDQQHPDUFKDQGHGH FKDUERQGH ERLVPqUHGH WURLV HQIDQWV IHPPHEDWWXHSDUVRQPDUL9LROHWWDIHPPHXQSHXGpYHUJRQGpHSRXUODTXHOOHWRXVOHVPR\HQVVRQWERQVSRXUVXUYLYUH/DXUHWWHSkWLVVLqUHGHIRUPDWLRQDOOHUJLTXHjODIDULQH
/H%OHXGHO·vOH3UpVHQWDWLRQ 
/HVKRPPHV




7RXWHVOHVVFqQHVVHSDVVHQWVRXVODEkFKHEOHXHGXSLFNXS/HVSDVVDJHUVVHFRQQDLVVHQWWRXVpWDQWRULJLQDLUHVGXPrPHYLOODJHPDLVFHUWDLQV WHOV5RQDOG)LIL(GJDU5RPDLQH VRQW OLpVSDUGHV OLHQVGHSDUHQWpRXG·DPLWLp WUqV IRUWV ,O V·DJLWG·DUULYHU jGpMRXHU OD YLJLODQFHGHVJDUGHVGRPLQLFDLQV VL EHVRLQ HVW HW GH WUDYHUVHU OD IURQWLqUH /·REMHFWLI F·HVW GH WURXYHU GXWUDYDLO OjEDVHWSRXU ODSOXSDUWGHVSDVVDJHUVGHSRXYRLUDLGHUFHX[TXLVRQWUHVWpVDXSD\VRXGHUHYHQLURXYULUXQSHWLWFRPPHUFH
/HVFRQYHUVDWLRQVV·HQJDJHQWDXWRXUGHV UDLVRQVGHSDUWLU pYRTXDQW ODYLHGLIILFLOHTXLH[SOLTXHOHGpSDUW
7RXWDXFRXUVGXYR\DJHODFRQGXLWHLPSUXGHQWHGHOD9RODQWDOHPDXYDLVpWDW GHV URXWHV OD PHQDFH FRQVWDQWH G·rWUH GpFRXYHUWV SDU OHV JDUGHV SURYRTXHQWO·DQJRLVVHGHVSDVVDJHUVGpMjHQYDKLVSDUGHVVHQWLPHQWVG·DQ[LpWpGHFXOSDELOLWp HWGH UHJUHW/·HVSRLU HVWXQ ILO WpQXTXL OHV UHOLH DXVVL DYHFGLYHUVGHJUpVGHVFHSWLFLVPH
7KpkWUHVG·DLOOHXUV
$X FRXUV GX YR\DJH OHV UHODWLRQV VH FRQVROLGHQW RX pFODWHQW&HUWDLQV VHFUHWV VRQWPLV jQXG·DXWUHGHPHXUHQWGHVFRQILGHQFHVpFKDQJpHV)DFHj ODPHQDFHGHVJDUGHVGRPLQLFDLQVHWGHWRXVOHVGDQJHUVTXLV·HQVXLYHQWOHVSDVVDJHUVYRQWMXVTX·DXERXWGHOHXUVPpPRLUHHWGHOHXUVpPRWLRQV
